Abstract
Introduction
The role of Islamic banks is much below expectation for the fact that they are relatively On the other hand, the sale of many sukuk has been more secure than conventional bonds as they were asset based. In case of sukuk defaults, it would be exposed as to how the court interprets the legal documentation of the sukuk. The underlying issue here is whether the mortgage assets have been truly transferred to investors or not. The issue can be made more complicated with different Shari'ah scholars and lawyers interpreting the issues in different ways. Experts in the finance sector maintained that most sukuk are structured as an asset based instrument, rather than assets backed securitization.
However, the scope of the study is limited many risks, whereas few risks are not incorporated in this present study. They are asset risks, legal risk, structure risk, regulatory risk country risks, counterpart risks, taxation risks, sector risks, default risk, equity price risk, and commodity risk. This study considered the mostly and widely used risks that have high impact in the sukuk market. Therefore, these variables have not been accounted to the model. The key step towards better risk management is the identification of the risks involved, since it is impossible to think about hedging or managing those risks if they are not known. Alsayyed (2009) also stress that in order to increase sukuk returns, similar risk management method cannot be applied for all types of risks embedded in sukuk. Therefore, an appropriate method of risk management must be identified to various risk based on the seriousness of its impact on sukuk returns. Therefore, the magnitude of the relationship between each type of risks and return and the significant impact of each risk of the return of sukuk is essential. Haral (2010) emphasized that identification of risks associated with the sukuk is the first and most important for the future development of the market concern and for managing it in a better way. While the conventional bonds are reported to be associated with many risks such as interest rate risk, reinvestment risks, Monthly basis. this purpose, firstly, the data were converted into average and variance.
Second, logs are found for converting data.
Third, ordinary least squares (OLS) analysis is applied for analyzing data.
Data Presentation, Analyses and Discussion of Findings
This study first presents descriptive analyses which have been conducted using descriptive statistics mean and standard deviation for dependent variables into main data stream of Nasdaq Dubai sukuk index incorporates a global sectorial based index. Descriptive analysis of independent variables are also presented in this section.
As for the Nasdaq Dubai indices, as presented in Table 1, the mean values 
Regression Analyses
This study categorizes the sukuk market as a Nasdaq sukuk index whice is incorporates global sectorial basis. These results are collectively presented in the OLS regression results. Data were screened to test the auto correlation, 
Returns of SUSI (Sovereign) Sukuk
Data were screened for autocorrelation using That means there is no heteroscedasticity issue in the data. Table 4 shows the coefficient values for the variables. Reuters, 2013) .
Returns of SUCI (Corporate) Sukuk
Data were screened for autocorrelation, multicollinearity and heteroscedasticity. that the model is significant at the 5% level and the variables taken in this study explain the model. Table 5 shows the coefficient values for developing the model. Reuters, 2013) .
Returns of SUFI (Financial) Sukuk
Data were screened for autocorrelation, multicollinearity and heteroscedasticity. 
